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TABLE 1
Summary for the U.S. Economy

2002Q1 2002Q2 2002Q3 2002Q4 2003Q1 2003Q2 2003Q3 2003Q4 2004Q1 2004Q2 2004Q3 2004Q4 2005Q1

Composition of Real GDP (Annual percent change)
Gross Domestic Product 5.0 1.1 3.4 3.4 4.3 3.2 3.2 3.7 3.7 3.2 2.5 2.5 3.4
Final Sales 2.4 -0.1 3.7 1.9 3.6 3.4 3.1 3.8 3.6 3.2 2.7 2.6 3.6

Gross National Product 3.7 0.8 3.3 3.0 4.1 2.9 2.6 3.3 2.9 2.8 2.1 2.3 3.1

Total Consumption 3.1 1.9 4.0 1.3 3.6 3.6 2.2 2.7 2.6 2.7 2.6 2.4 3.7
Durable Goods -6.3 2.4 14.1 -7.9 6.6 8.2 3.3 4.9 -0.1 0.8 0.8 -0.5 3.7
Nondurable Goods 7.9 -0.6 1.8 1.5 2.8 2.6 1.7 2.1 2.9 2.7 2.5 2.4 3.4
Services 2.9 3.0 3.1 3.1 3.4 3.3 2.3 2.6 3.0 3.1 3.0 2.9 3.9

Nonres. Fixed Investment -5.8 -1.6 1.3 3.2 7.9 7.4 12.9 13.6 10.3 13.8 6.1 6.0 5.0
Equipment and Software -2.7 2.9 2.9 6.0 9.4 8.3 14.6 15.2 10.5 17.5 7.9 7.8 6.9
Computers 34.8 12.8 11.5 13.7 18.1 20.4 15.8 24.0 19.0 24.0 21.5 11.3 26.7
Software -3.6 10.9 2.2 7.6 14.2 18.4 19.5 20.8 18.9 16.8 14.4 11.7 11.6
Communications Equipment 5.8 8.3 -14.6 -4.9 1.9 6.7 4.4 3.9 21.4 19.6 13.9 10.4 8.9
Light Vehicles -31.6 18.6 9.2 13.6 11.0 16.9 10.7 9.2 8.4 7.8 5.7 2.9 3.3
Other -1.2 -6.0 3.9 4.4 7.0 0.4 15.1 14.7 4.2 18.9 2.3 6.0 2.1

Private Nonres. Structures -14.2 -14.0 -3.3 -5.0 3.2 4.5 7.8 8.8 9.8 3.2 0.6 0.7 -0.7
Buildings and Other -14.3 -15.4 0.3 -5.2 5.6 4.2 13.9 9.9 12.3 6.5 2.6 1.9 -2.1

Residential Fixed Investment 14.2 5.0 0.6 -2.9 -4.1 -0.1 -0.3 1.2 2.1 1.8 -0.1 1.1 0.5
Exports 3.5 11.7 4.3 8.3 7.7 9.0 8.3 7.1 6.6 6.6 6.5 6.4 6.8
Imports 8.5 23.5 -0.4 3.8 6.2 9.0 8.1 5.7 3.8 9.8 5.2 4.6 3.8
Federal Government 7.4 7.4 6.3 6.4 5.9 5.2 4.0 3.0 2.8 2.1 1.6 1.4 1.1
State and Local Governments 4.6 -1.1 -1.0 0.6 1.3 1.0 1.8 2.5 2.2 1.7 1.5 1.3 1.2

Billions of Dollars
Real GDP (Chained 1996 $) 9363 9388 9466 9546 9646 9721 9799 9888 9979 10057 10120 10182 10268
Gross Domestic Product 10313 10370 10516 10675 10880 11036 11199 11375 11552 11709 11849 11991 12170

Prices and Wages (Annual percent change)
GDP Price Index (Chain-Wt.) 1.3 1.2 2.3 2.7 3.5 2.6 2.7 2.6 2.6 2.3 2.3 2.3 2.6
CPI - All Urban Consumers 1.4 3.4 2.9 3.0 3.5 2.9 3.1 3.0 2.6 2.7 2.8 2.8 2.7

Excl. Food & Energy 2.3 2.2 3.3 3.3 3.4 3.3 3.4 3.2 3.0 2.9 2.8 2.8 2.9
Producer Price Index - Fin. Gds. 0.1 1.2 0.8 2.8 3.3 1.4 2.5 1.1 0.6 1.7 2.8 1.0 1.2
Emp. Cost Index - Total Comp. 3.6 4.4 4.6 3.5 3.7 3.3 3.7 3.5 3.4 3.3 3.4 3.4 3.3
Output per Hour 8.6 2.9 2.2 3.6 3.9 1.9 1.8 1.8 1.9 1.5 0.7 1.0 2.5

Other Key Measures
Industrial Production (% ch) 2.6 4.6 3.2 4.4 5.4 5.3 4.9 5.1 5.1 4.8 4.6 4.5 4.4
Nonfarm Inven. Accumulation

(Billion chained 1996 $) -35.1 -1.3 -8.2 30.9 48.4 41.1 45.9 43.7 45.9 47.4 42.9 39.9 35.6
Consumer Confidence Index 93.1 94.1 85.0 84.7 86.9 89.8 90.7 92.2 92.6 92.0 92.4 92.9 91.9
Housing Starts (Mil. units) 1.725 1.658 1.630 1.572 1.555 1.582 1.586 1.594 1.603 1.599 1.598 1.609 1.606
Light-Vehicle Sales (Mil. units) 16.4 16.4 17.4 16.4 16.7 17.3 17.4 17.9 17.7 17.7 17.5 17.2 17.3
Unemployment Rate (%) 5.6 5.9 6.0 6.1 6.1 6.0 5.9 5.7 5.5 5.4 5.2 5.1 5.0
Payroll Employment (% ch.) -1.1 -0.1 0.3 0.7 2.1 1.9 2.2 2.5 2.1 1.9 1.9 1.8 1.4
Federal Budget Surplus

(Unified, FY, bil. $) -96.6 15.6 -75.0 -91.9 -96.8 40.7 -41.5 -53.6 -64.8 75.0 -33.0 -62.5 -65.9

Foreign Trade
Curr. Account Balance (Bil. $) -449.9 -502.0 -495.7 -507.4 -501.1 -518.1 -544.5 -570.3 -583.8 -619.3 -639.0 -663.8 -663.5
Foreign Crude Oil ($ per barrel) 19.3 24.6 24.7 24.7 24.9 24.2 23.8 23.3 22.8 22.4 22.8 23.2 22.6

Financial Markets
Money Supply (M2, billion $) 5488 5535 5576 5632 5702 5783 5870.4 5956.8 6043.7 6127.6 6209.2 6290.2 6366.9
Percent Change 9.2 7.6 5.5 4.1 3.9 4.5 5.3 5.8 6.0 6.0 5.8 5.6 5.3

Thirty-Year Mortgage Rate (%) 7.0 6.8 6.4 6.3 6.4 6.5 7.0 7.2 7.7 8.0 8.1 8.2 8.3
Ten-Year Treasury Note Yield (%) 5.1 5.1 4.4 4.6 4.8 4.9 5.7 5.7 6.6 6.6 6.8 6.7 6.9
Treasury Bill Rate (%) 1.7 1.7 1.7 1.7 1.7 1.7 2.0 2.5 2.8 3.3 3.7 4.0 4.6
Federal Funds Rate (%) 1.7 1.8 1.8 1.8 1.8 1.7 2.1 2.6 3.0 3.5 4.0 4.2 5.0
Prime Rate (%) 4.8 4.8 4.8 4.8 4.8 4.7 5.1 5.6 6.0 6.5 7.0 7.2 8.0
S&P 500 Stock Index 1132 1068 900 937 1010 1034 1087.0 1102.0 1125.0 1137.0 1153.0 1193.0 1245.0

Incomes
Personal Income (% ch) 5.1 5.1 5.3 4.4 5.5 4.7 4.7 4.7 6.3 5.3 5.0 4.6 6.0
Real Disposable Income (% ch) 14.6 3.8 3.6 2.1 2.0 1.2 0.1 0.5 3.6 2.9 2.6 1.8 3.9
Saving Rate (%) 3.6 4.0 3.9 4.1 3.8 3.2 2.7 2.1 2.4 2.4 2.4 2.2 2.2
Profits After Tax (% chya) -10.8 -16.6 6.7 18.1 26.7 32.9 22.1 19.9 8.2 6.5 2.7 0.0 -3.1



TABLE 1 (CONTINUED)
Summary for the U.S. Economy

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

Composition of Real GDP (Annual percent change)
Gross Domestic Product 2.7 3.6 4.4 4.3 4.1 3.8 0.3 2.5 3.4 3.3 2.9 2.9 2.9
Final Sales 3.1 3.6 4.0 4.2 4.3 3.7 1.5 1.9 3.0 3.3 3.0 2.9 2.9

Gross National Product 2.7 3.5 4.3 4.2 4.4 3.7 0.2 2.2 3.1 2.8 2.7 2.9 2.8
Total Consumption 3.0 3.2 3.6 4.8 4.9 4.3 2.5 3.1 2.9 2.6 3.1 2.9 2.6
Durable Goods 4.6 5.6 6.6 10.5 11.8 8.2 6.0 6.4 4.1 2.0 2.6 3.2 2.7
Nondurable Goods 3.0 2.9 2.9 4.1 4.7 3.9 2.0 3.0 2.0 2.4 2.9 2.7 2.4
Services 2.7 2.8 3.3 4.0 3.7 3.8 2.0 2.5 3.1 2.9 3.3 2.9 2.7

Nonres. Fixed Investment 9.8 10.0 12.2 12.5 8.1 7.8 -5.2 -5.3 6.5 10.9 6.0 5.7 6.6
Equipment and Software 11.5 11.0 13.3 14.6 11.5 8.2 -6.4 -2.3 8.4 12.5 7.8 6.9 7.4
Computers 50.9 44.1 45.2 43.5 40.4 18.8 -2.6 14.2 16.7 20.3 21.4 22.3 21.7
Software 10.4 16.0 25.1 23.6 15.1 8.9 -1.3 1.0 13.1 17.8 12.5 12.0 11.7
Communications Equipment 14.1 12.1 13.6 14.9 19.7 28.8 -19.9 -11.7 0.0 12.9 8.4 5.1 9.8
Light Vehicles 1.4 18.1 10.1 5.1 10.5 -1.9 -8.9 -5.1 12.7 8.5 3.5 2.9 3.8
Other 8.0 2.3 5.4 9.0 3.6 4.2 -5.2 -3.5 5.5 9.7 4.3 2.9 2.8

Private Nonres. Structures 4.8 7.1 9.1 6.8 -1.3 6.5 -1.7 -13.4 0.8 6.0 0.5 1.7 3.9
Buildings and Other 7.1 8.3 9.5 5.9 -1.3 3.7 -5.8 -15.9 2.4 8.5 0.6 2.5 4.5

Residential Fixed Investment -3.6 7.4 2.0 8.0 6.7 1.1 0.3 3.5 -1.2 1.1 0.5 1.6 1.9
Exports 10.3 8.2 12.3 2.1 3.4 9.7 -5.4 -1.2 7.9 7.0 6.7 7.0 7.2
Imports 8.2 8.6 13.7 11.8 10.9 13.2 -2.9 3.2 6.6 6.3 5.3 5.0 4.8
Federal Government -2.7 -0.9 -0.4 -0.8 2.3 1.3 4.8 7.4 5.6 2.8 1.2 0.9 0.7
State and Local Governments 2.5 2.3 4.0 3.4 4.7 3.5 3.1 2.5 0.8 1.9 1.3 1.1 1.1
Billions of Dollars
Real GDP (Chained 1996 $) 7543.8 7813.1 8159.5 8508.9 8858.9 9191.4 9214.5 9440.8 9763.6 10084.5 10382.0 10686.5 10998.2
Gross Domestic Product 7400.6 7813.2 8318.4 8781.5 9274.3 9824.7 10082.2 10468.5 11122.5 11775.0 12409.8 13083.2 13800.1
Prices and Wages (Annual percent change)
GDP Price Index (Chain-Wt.) 2.2 1.9 1.9 1.2 1.4 2.1 2.4 1.3 2.7 2.5 2.4 2.4 2.5
CPI - All Urban Consumers 2.8 2.9 2.3 1.5 2.2 3.4 2.8 1.8 3.1 2.8 2.7 2.8 2.8

Excl. Food & Energy 3.0 2.7 2.4 2.3 2.1 2.4 2.7 2.6 3.3 3.1 2.8 2.9 2.9
Producer Price Index - Fin. Gds. 1.9 2.6 0.4 -0.9 1.8 3.7 2.0 -1.1 2.2 1.5 1.4 1.3 1.2
Emp. Cost Index - Total Comp. 2.8 2.8 3.1 3.5 3.2 4.6 4.1 4.0 3.7 3.4 3.4 3.6 3.7
Output per Hour 1.0 2.5 2.0 2.6 2.3 3.3 1.9 4.4 2.8 1.6 1.9 2.4 2.3
Other Key Measures
Industrial Production (% ch) 4.8 4.6 6.9 5.1 3.7 4.5 -3.7 -0.1 4.8 4.9 4.5 3.8 3.4
Nonfarm Inven. Accumulation

(Billion chained 1996 $) 42.6 22.1 60.6 75.0 64.2 67.2 -63.2 -3.4 44.8 44.0 35.0 34.9 35.7
Consumer Confidence Index 92.2 93.6 103.2 104.6 105.8 107.6 89.2 89.2 89.9 92.5 91.5 91.2 91.7
Housing Starts (Mil. units) 1.361 1.469 1.475 1.621 1.647 1.573 1.603 1.646 1.579 1.602 1.604 1.632 1.681
Light-Vehicle Sales (Mil. units) 14.8 15.1 15.1 15.5 16.9 17.4 17.1 16.7 17.3 17.5 17.5 17.5 17.4
Unemployment Rate (%) 5.6 5.4 4.9 4.5 4.2 4.0 4.8 5.9 5.9 5.3 5.0 5.0 5.0
Payroll Employment (% ch.) 2.7 2.0 2.6 2.6 2.4 2.2 0.2 -0.8 1.5 2.1 1.5 1.0 1.1
Federal Budget Surplus

(Unified, FY, bil. $) -163.9 -107.4 -22.0 69.2 124.4 236.6 127.0 -193.1 -189.5 -76.5 -116.3 -94.1 -36.4
Foreign Trade
Curr. Account Balance (Bil. $) -105.8 -117.8 -128.4 -203.8 -292.9 -410.3 -393.4 -488.8 -533.5 -626.5 -684.9 -719.3 -752.7
Foreign Crude Oil ($ per barrel) 17.1 20.6 18.6 12.1 17.3 27.7 22.0 23.3 24.1 22.8 22.9 23.7 24.3

Financial Markets
Money Supply (M2, billion $) 3630.4 3793.6 4006.8 4346.1 4621.5 4904.6 5410.1 5632.1 5956.8 6290.2 6591.0 6905.9 7242.0
Percent Change 3.8 4.5 5.6 8.5 6.3 6.1 10.3 4.1 5.8 5.6 4.8 4.8 4.9

Thirty-Year Mortgage Rate (%) 8.0 7.8 7.6 6.9 7.4 8.1 7.0 6.6 6.8 8.0 8.3 8.0 7.9
Ten-Year Treasury Note Yield (%) 6.6 6.4 6.4 5.3 5.6 6.0 5.0 4.8 5.3 6.7 6.7 6.5 6.4
Treasury Bill Rate (%) 5.5 5.0 5.1 4.8 4.6 5.8 3.4 1.7 2.0 3.5 4.9 5.1 5.1
Federal Funds Rate (%) 5.8 5.3 5.5 5.4 5.0 6.2 3.9 1.7 2.1 3.7 5.3 5.5 5.5
Prime Rate (%) 8.8 8.3 8.4 8.4 8.0 9.2 6.9 4.8 5.1 6.7 8.3 8.5 8.5
S&P 500 Stock Index 541.6 670.8 872.7 1084.3 1326.1 1426.8 1192.1 1009.3 1058.2 1152.0 1296.4 1398.8 1499.4
Incomes
Personal Income (% ch) 5.3 5.6 6.0 7.0 4.9 8.0 3.3 3.3 4.9 5.2 5.3 5.3 5.3
Real Disposable Income (% ch) 2.6 2.5 3.1 5.4 2.6 4.8 1.8 4.5 1.8 2.0 2.8 2.5 2.4
Saving Rate (%) 5.6 4.8 4.2 4.7 2.7 2.8 2.3 3.9 2.9 2.3 2.0 1.5 1.1
Profits After Tax (% chya) 18.3 9.9 10.4 -13.1 6.6 1.7 -10.0 -1.5 25.1 4.2 -5.0 2.8 3.9
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TABLE 2
Alternative Scenario for the U.S. Economy:  Pessimistic Scenario

2002Q1 2002Q2 2002Q3 2002Q4 2003Q1 2003Q2 2001 2002 2003 2004 2005 2006 2007

Composition of Real GDP (Annual percent change)
Gross Domestic Product 5.0 1.1 3.0 1.6 2.1 0.1 0.3 2.3 1.7 3.4 3.6 2.8 2.9
Final Sales 2.4 -0.1 3.4 0.8 1.9 0.7 1.5 1.8 1.5 3.0 3.6 2.9 2.9

Gross National Product 3.7 0.8 3.0 1.4 2.1 -0.1 0.2 2.0 1.5 2.9 3.3 2.6 2.8
Total Consumption 3.1 1.9 3.6 0.0 1.7 -0.1 2.5 3.0 1.1 2.6 3.4 2.6 2.8
Durable Goods -6.3 2.4 13.2 -12.5 -3.0 -5.2 6.0 6.0 -2.2 5.7 5.8 0.8 2.1
Nondurable Goods 7.9 -0.6 1.4 0.8 1.9 0.3 2.0 2.9 0.9 2.2 3.0 2.7 2.7
Services 2.9 3.0 2.9 2.3 2.6 0.7 2.0 2.4 1.9 2.3 3.1 2.9 2.9

Nonres. Fixed Investment -5.8 -1.6 0.0 0.5 1.7 1.7 -5.2 -5.6 2.0 9.1 9.0 6.6 6.3
Equipment and Software -2.7 2.9 1.8 2.6 4.2 2.1 -6.4 -2.6 3.9 11.5 10.6 7.7 6.9
Computers 34.8 12.8 11.9 6.4 16.1 15.0 -2.6 13.8 12.8 22.2 21.6 21.6 21.9

Private Nonres. Structures -14.2 -14.0 -5.4 -5.8 -5.9 0.3 -1.7 -13.6 -3.6 1.7 3.9 3.0 4.2
Buildings and Other -14.3 -15.4 -2.8 -6.4 -7.3 -5.3 -5.8 -16.3 -5.5 4.2 5.7 4.2 5.0

Residential Fixed Investment 14.2 5.0 0.6 -5.6 -10.5 -10.9 0.3 3.4 -6.3 4.0 4.5 -0.6 1.0
Exports 3.5 11.7 4.3 8.4 7.5 8.1 -5.4 -1.2 7.6 6.1 7.0 8.2 7.6
Imports 8.5 23.5 -0.8 1.8 1.6 2.6 -2.9 3.0 3.0 6.4 6.5 4.6 5.2
Federal Government 7.4 7.4 6.3 6.4 5.9 7.9 4.8 7.4 6.2 2.2 1.2 0.9 0.7
State and Local Governments 4.6 -1.1 -1.0 0.6 1.2 0.8 3.1 2.5 0.7 1.5 1.5 1.1 1.0

Billions of Dollars
Real GDP (Chained 1996 $) 9363 9388 9457 9496 9545 9548 9215 9426 9585 9909 10262 10555 10863
Gross Domestic Product 10313 10370 10505 10617 10736 10800 10082 10451 10898 11543 12178 12765 13393

Prices and Wages (Annual percent change)
GDP Price Index (Chain-Wt.) 1.3 1.2 2.3 2.6 2.4 2.2 2.4 1.3 2.5 2.5 1.9 1.9 1.9
CPI - All Urban Consumers 1.4 3.4 2.9 3.0 3.4 4.0 2.8 1.8 3.3 2.5 2.3 2.3 2.2

Excl. Food & Energy 2.3 2.2 3.3 3.3 3.4 3.4 2.7 2.6 3.3 2.8 2.5 2.5 2.4
Producer Price Index - Fin. Gds. 0.1 1.2 0.8 2.8 3.7 3.6 2.0 -1.1 2.7 0.8 1.0 1.0 0.6
Emp. Cost Index - Total Comp. 3.6 4.4 4.6 3.5 3.5 2.8 4.1 4.0 3.5 3.0 2.8 2.9 2.9
Output per Hour 8.6 2.9 1.9 2.4 2.8 0.6 1.9 4.3 2.1 2.3 1.8 2.2 2.2

Other Key Measures
Industrial Production (% ch) 2.6 4.6 2.7 2.4 3.3 1.9 -3.7 -0.3 2.6 4.6 6.0 3.8 3.1
Nonfarm Inven. Accumulation

(Billion chained 1996 $) -35.1 -1.3 -10.0 10.7 15.0 0.9 -63.2 -8.9 10.3 47.8 46.0 35.5 36.0
Consumer Confidence Index 93.1 94.1 84.7 78.3 73.2 69.5 89.2 87.5 74.6 89.5 90.5 87.6 90.2
Housing Starts (Mil. units) 1.725 1.658 1.632 1.537 1.438 1.375 1.603 1.638 1.404 1.581 1.640 1.590 1.651
Light-Vehicle Sales (Mil. units) 16.418 16.419 17.373 16.046 15.879 15.666 17.114 16.564 15.828 16.926 17.887 17.244 16.870
Unemployment Rate (%) 5.6 5.9 6.0 6.2 6.4 6.6 4.8 5.9 6.6 6.2 5.5 5.6 5.5
Payroll Employment (% ch.) -1.1 -0.1 0.2 0.0 1.0 0.3 0.2 -0.9 0.5 1.7 2.0 1.1 1.2
Federal Budget Surplus

(Unified, CY, bil. $) -97 16 -76 -95 -107 21 92 -252 -237 -191 -182 -178 -146

Foreign Trade
Curr. Account Balance (Bil. $) -450 -502 -492 -493 -494 -531 -393 -484 -519 -577 -663 -708 -729
Foreign Crude Oil ($ per barrel) 19.28 24.62 24.73 24.71 31.56 37.43 21.99 23.33 31.51 22.81 22.86 23.52 24.14

Financial Markets
Money Supply (M2, billion $) 5488 5535 5578 5637 5707 5786 5410 5637 5962 6334 6675 6973 7280
Percent Change 9.2 7.6 5.5 4.2 4.0 4.5 10.3 4.2 5.8 6.2 5.4 4.5 4.4

Thirty-Year Mortgage Rate (%) 6.97 6.82 6.28 5.97 6.06 6.23 6.97 6.51 6.45 7.21 7.46 8.11 8.03
Ten-Year Treasury Note Yield (%) 5.08 5.10 4.28 4.26 4.41 4.60 5.02 4.68 4.91 5.98 6.04 6.60 6.48
Treasury Bill Rate (%) 1.72 1.72 1.53 1.25 1.18 1.16 3.39 1.56 1.34 2.11 3.51 4.87 5.09
Federal Funds Rate (%) 1.72 1.75 1.50 1.25 1.25 1.26 3.92 1.56 1.45 2.19 3.75 5.32 5.50
Prime Rate (%) 4.75 4.75 4.50 4.25 4.25 4.26 6.92 4.56 4.45 5.19 6.75 8.32 8.50
S&P 500 Stock Index 1132 1068 886 918 849 771 1192 1001 747 745 816 969 1041

Incomes
Personal Income (% ch) 5.1 5.1 5.1 3.5 3.9 2.2 3.3 3.3 3.5 4.4 5.2 5.0 4.8
Real Disposable Income (% ch) 14.6 3.8 3.4 1.3 0.7 -2.0 1.8 4.4 0.5 2.1 3.1 2.5 2.5
Saving Rate (%) 3.6 4.0 4.0 4.3 4.0 3.6 2.3 3.9 3.4 2.9 2.6 2.3 1.9
Profits After Tax (% chya) -10.8 -16.6 6.4 14.7 17.7 19.2 -10.0 -2.4 16.2 16.7 -2.0 -4.6 2.0
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TABLE 3
Alternative Scenario for the U.S. Economy:  Optimistic Scenario

2002Q1 2002Q2 2002Q3 2002Q4 2003Q1 2003Q2 2001 2002 2003 2004 2005 2006 2007

Composition of Real GDP (Annual percent change)
Gross Domestic Product 5.0 1.1 4.1 4.6 5.3 3.7 0.3 2.6 4.1 3.3 2.9 2.9 2.8
Final Sales 2.4 -0.1 4.3 2.9 4.5 4.0 1.5 2.0 3.6 3.4 3.0 2.9 2.8

Gross National Product 3.7 0.8 4.0 4.2 5.1 3.5 0.2 2.3 3.9 2.8 2.7 2.9 2.7
Total Consumption 3.1 1.9 4.2 2.0 4.4 4.1 2.5 3.2 3.4 2.7 3.1 2.8 2.5
Durable Goods -6.3 2.4 15.5 -4.4 9.6 9.5 6.0 6.8 6.0 1.3 2.1 3.1 2.1
Nondurable Goods 7.9 -0.6 1.8 1.8 3.2 2.8 2.0 3.0 2.3 2.5 2.9 2.6 2.3
Services 2.9 3.0 3.2 3.5 3.9 3.6 2.0 2.5 3.4 3.0 3.3 2.9 2.6

Nonres. Fixed Investment -5.8 -1.6 7.1 9.1 12.3 10.5 -5.2 -4.3 10.3 11.0 5.2 5.3 6.3
Equipment and Software -2.7 2.9 10.2 12.2 14.1 12.3 -6.4 -1.0 12.8 12.4 6.8 6.4 7.1
Computers 34.8 12.8 18.1 36.5 24.6 22.8 -2.6 16.5 23.6 17.9 19.6 21.5 20.4

Private Nonres. Structures -14.2 -14.0 -1.7 0.0 6.8 5.0 -1.7 -12.9 3.1 6.6 0.1 1.6 3.7
Buildings and Other -14.3 -15.4 0.3 -2.3 8.8 7.0 -5.8 -15.8 4.8 10.4 -0.1 2.4 4.3

Residential Fixed Investment 14.2 5.0 1.4 -0.6 -1.4 2.2 0.3 3.8 0.6 0.8 0.0 1.5 1.4
Exports 3.5 11.7 4.3 8.2 7.7 9.1 -5.4 -1.2 7.9 7.2 6.8 7.3 7.5
Imports 8.5 23.5 1.4 5.6 8.2 10.7 -2.9 3.6 8.2 6.5 4.9 4.8 4.7
Federal Government 7.4 7.4 6.3 6.4 5.9 5.2 4.8 7.4 5.6 2.8 1.2 0.9 0.7
State and Local Governments 4.6 -1.1 -1.0 0.6 1.4 1.2 3.1 2.5 0.9 2.0 1.3 1.1 1.0

Billions of Dollars
Real GDP (Chained 1996 $) 9363 9388 9482 9589 9713 9802 9215 9455 9848 10169 10460 10766 11066
Gross Domestic Product 10313 10370 10533 10724 10957 11132 10082 10485 11222 11883 12522 13221 13951

Prices and Wages (Annual percent change)
GDP Price Index (Chain-Wt.) 1.3 1.2 2.3 2.7 3.5 2.7 2.4 1.3 2.8 2.5 2.5 2.6 2.7
CPI - All Urban Consumers 1.4 3.4 2.9 3.0 3.5 2.9 2.8 1.8 3.1 2.8 2.8 2.9 3.0

Excl. Food & Energy 2.3 2.2 3.3 3.4 3.5 3.3 2.7 2.6 3.3 3.1 2.9 3.1 3.1
Producer Price Index - Fin. Gds. 0.1 1.2 0.8 2.9 3.4 1.5 2.0 -1.1 2.2 1.6 1.5 1.5 1.4
Emp. Cost Index - Total Comp. 3.6 4.4 4.7 3.6 3.9 3.5 4.1 4.0 3.9 3.7 3.6 3.9 3.9
Output per Hour 8.6 2.9 2.7 4.3 4.2 1.8 1.9 4.6 3.0 1.5 2.0 2.5 2.4

Other Key Measures
Industrial Production (% ch) 2.6 4.6 4.0 7.5 7.6 6.8 -3.7 0.1 6.5 4.8 4.0 3.8 3.2
Nonfarm Inven. Accumulation

(Billion chained 1996 $) -35.1 -1.3 -5.2 38.3 59.1 52.9 -63.2 -0.8 55.0 44.5 33.6 34.7 34.4
Consumer Confidence Index 93.1 94.1 86.4 88.9 91.7 94.7 89.2 90.6 94.4 94.2 92.4 91.7 91.3
Housing Starts (Mil. units) 1.725 1.658 1.639 1.609 1.614 1.646 1.603 1.658 1.640 1.633 1.622 1.644 1.679
Light-Vehicle Sales (Mil. units) 16.418 16.419 17.496 16.719 17.348 17.934 17.114 16.763 17.986 17.953 17.740 17.729 17.533
Unemployment Rate (%) 5.6 5.9 6.0 6.0 5.9 5.7 4.8 5.9 5.6 5.0 4.7 4.8 4.9
Payroll Employment (% ch.) -1.1 -0.1 0.5 1.2 2.7 2.5 0.2 -0.8 1.9 2.2 1.4 0.9 0.9
Federal Budget Surplus

(Unified, CY, bil. $) -97 16 -74 -88 -90 50 92 -242 -110 -34 -53 -25 23

Foreign Trade
Curr. Account Balance (Bil. $) -450 -502 -502 -521 -522 -546 -393 -494 -561 -654 -707 -743 -776
Foreign Crude Oil ($ per barrel) 19.28 24.62 24.73 24.71 24.92 24.19 21.99 23.33 24.06 22.85 22.96 23.81 24.41

Financial Markets
Money Supply (M2, billion $) 5488 5535 5577 5634 5706 5788 5410 5634 5965 6303 6609 6930 7273
Percent Change 9.2 7.6 5.5 4.1 4.0 4.6 10.3 4.1 5.9 5.7 4.9 4.9 4.9

Thirty-Year Mortgage Rate (%) 6.97 6.82 6.41 6.26 6.36 6.45 6.97 6.61 6.73 7.92 8.21 7.97 7.86
Ten-Year Treasury Note Yield (%) 5.08 5.10 4.46 4.62 4.79 4.95 5.02 4.81 5.30 6.61 6.65 6.40 6.32
Treasury Bill Rate (%) 1.72 1.72 1.75 1.72 1.70 1.71 3.39 1.73 1.99 3.47 4.92 5.12 5.15
Federal Funds Rate (%) 1.72 1.75 1.75 1.75 1.75 1.76 3.92 1.74 2.08 3.71 5.31 5.50 5.50
Prime Rate (%) 4.75 4.75 4.75 4.81 4.75 4.76 6.92 4.77 5.08 6.71 8.31 8.50 8.50
S&P 500 Stock Index 1132 1068 927 1002 1104 1205 1192 1033 1216 1323 1455 1528 1605

Incomes
Personal Income (% ch) 5.1 5.1 5.5 5.0 6.4 5.4 3.3 3.4 5.5 5.4 5.3 5.4 5.3
Real Disposable Income (% ch) 14.6 3.8 3.7 2.6 2.6 1.5 1.8 4.6 2.2 2.1 2.8 2.5 2.3
Saving Rate (%) 3.6 4.0 3.9 4.0 3.7 3.0 2.3 3.9 2.7 2.1 1.8 1.3 1.0
Profits After Tax (% chya) -10.8 -16.6 8.3 22.6 32.4 38.4 -10.0 -0.1 28.0 1.2 -5.6 2.4 3.3
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